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OATH OR AFFIRMATION

1, ANTHONY BOSSONE , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
ATLANTIC PACIFIC CAPITAL, INC , as

of DECEMBER 31 ,20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

JASPER K.MUl
NOTARYPUBLIC

MYCOMMISSIONEXPIRESAUG,31,2020 SO' ature

Title

'Not ry Public

Th report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210,1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Pa,rtners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(1) An Oath or Affirmation.
(m) A copy of the STPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REYNOLDS+ ROWELLA
ACCOUNTING AND CONSULTING

Report of Independent Registered Public Accounting Firm

To the Stockholderand Sole Director
of Atlantic-Pacific Capital, Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated statement of financial condition of Atlantic-Pacific Capital, Inc.
and Subsidiaries(collectively the "Company") asof December31, 2019, andthe related consolidatedstatements
of operations, comprehensive loss, changes in stockholder's equity, and cash flows for the year then ended, and
the related notes (collectively referred to as the "consolidated financial statements"). In our opinion, the
consolidated financial statements present fairly, in all material respects, the financial position of Atlantic-Pacific
Capital, Inc.and Subsidiaries as of December 31, 2019, and the results of their operations and their cash flows
for the year then ended in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

These consolidatedfinancial statements are the responsibilityof the Company's management.Our responsibility
is to express an opinion on the Company's consolidated financial statements based on our audit.We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and
are required to be independent with respect to the Company in accordance with the U.S.federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the consolidated financial statementsare
free of material misstatement,whether due to error or fraud. Our audit included performing proceduresto assess
the risks of material misstatement of the consolidated financial statements,whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amountsand disciosures in the consolidated financial statements. Our auditalso included
evaluating the accounting principles used and significant estimatesmade by management,as well as evaluating
the overali presentationof the consolidatedfinancial statements.We believe that our audit providesa reasonable
basis for our opinion.

Supplemental information

The supplemental information, Unconsolidated Computation of Net Capital Pursuant to SEC Ruie 15c3-1,
UnconsolidatedComputation for Determination of Reserve Requirementsand information Relating to Possession
or Control Requirements Pursuantto SEC Rule 1503-3 and Reconciliationof Audited Consolidated Statementof
Financial Condition to the Atlantic-Pacific Capital, Inc.'s Unconsolidated Statement of Financial Condition has
been subjected to audit procedures performed in conjunction with the audit of the Company'sconsolidated
financial statements.The supplementalinformation is the responsibilityof the Company's management.Our audit
procedures included determining whether the supplemental information reconciles to the consolidated financial
statements or the underlying accounting and other records, as applicable,and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In formingour opinion

90 Grove Street | Ridgefield, CT 06877 | 203 438 0161 f 203 431 3570

51 Locust Avenue i Ne1NCanaan, CT 06840 | 203 972 5191

reynoldsrowella.com



on the supplemental information, we evaluated whether the supplemental iriformation, including its form and
content, is presented in conformity with 17 C.F.R.§240.17a-5. In our opinion, the supplemental information,
Unconsolidated Computation of Net Capital Pursuant to SEC Rule 15c3-1, Unconsolidated Computation for
Determination of Reserve Requirements and Information Relating to Possession or Control Requirements
Pursuant to SEC Rule 15c3-3 and Reconciliationof Audited ConsolidatedStatement of FinancialCondition to the
Atlantic-Pacific Capital, Inc. Unconsolidated Statement of Financial Condition is fairly stated, in all material
respects, in relation to thefinancial statements as a whole.

Reynolds+ Rowella, LLP

We haveserved as Atlantic-Pacific Capital Inc.and Subsidiaries'auditor since 2004.

New Canaan, Connecticut

February 18,2020
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Financial Condition
As of December 31, 2019

Assets

Current assets

Cash $ 12,059,893
Placement fees receivable 6,973,535
Due from funds 547,393
Other current assets 167,824

Total current assets 19,748,645

Operating leaseright-of-use assets 3,448,238
Placement fees receivable 3,193,592
Property andequipment,net 180,919
Other assets 57,974

Total assets $ 26,629,368

Liabilities and stockholder's equity

Current liabilities

Accounts payableandaccrued expenses $ 1,088,165
Deferred revenue 705,504
Operating lease liabilities 642,993
Accrued define benefit planobligation 210,674

Total current liabilities 2,647,336

Long term liabilities
Operating lease liabilities 3,269,323
Deferred tax 75,000

Total long term liabilities 3,344,323

Total liabilities 5,991,659

Stockholder's equity
Commonstock 1
Additional paid-in-capital 178,610
Retained earnings 19,971,183
Accumulated other comprehensive income 487,915

Total stockholder's equity 20,637,709

Total liabilities and stockholder's equity $ 26,629,368

The accompanying notes are an integral part of these financial statements.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Operations
For the Year Ended December 31, 2019

Revenues
Placement fees $ 14,685,177

Client reimbursed expenses 753,904
Interest income 319,969

Total revenues 15,759,050

Operating expenses
Salaries and related benefits 11,357,197
General and administrative 1,756,077
Professionalfees 831,392
Client reimbursed expenses 753,904
Travel 270,501
Depreciation andamortization 51,296

Total operating expenses 15,020,367

Income from operations before income taxes 738,683

Income tax provision 106,991

Net income $ 631,692

The accompanyingnotes are an integral part of these financial statements.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Comprehensive Loss
For the Year Ended December 31, 2019

Net income $ 631,692

Other comprehensive loss
Foreigncurrency translation adjustment 90,447
Defined benefit pension plan:

Net lossarising during the period (1,802,503)

Other comprehensive loss (1,712,056)

Comprehensive loss $ (1,080,364)

The accompanying notes are an integral part of these financial statements.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

Accumulated
Additional Other Total

Common Paid-in- Retained Comprehensive Stockholder's
Stock* Capital Earnings Incomel(Loss) Equity

Balance, Decembe r 31,2018 $ 1 $ 178,610 $19,339,491 $ 2,199,971 $ 21,718,073
Net income - - . 631,692 - 631,692
Minimum pension liability - - - (1,802,503) (1,802,503)
Currency translation adjustment - - - 90,447 90,447
Balance,December31,2019 $ 1 $178,610 $19,971,183 $ 487,915 $ 20,637,709

*3,000 shares of common stock have been authorized. 100 shares have been issued and remain outstanding with a par value of $.01per share.

The accompanying notes are an integral part of these financial statements.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

Cash flows from operating activities
Net income $ 631,692
Adjustments to reconcile net income to net cash used in

operatingactivities:
Depreciation and amortization 51,296
Deferred tax benefit (83,000)
Changesin operating assets and liabilities:

Placement fees receivable 911,729
Due from funds (285,794)
Other assets (59,013)
Accrued defined benefit planobligation (1,291,666)
Accounts payable and accrued expenses (630,293)
Deferredrevenue (21,458)

Net cash used in operating activities. (776,507)

Cash flows from investing activities

Capital expenditures (33,881)
Net cash used in investing activities (33,881)

Effect of foreign exchange rates 90,447

Net decrease in cash (719,941)

Cash - beginning of year 12,779,834
Cash - end of year $ 12,059,893

Supplemental cash flow disclosure:
Cash paidduring the year for:

Domestic and foreign income taxes $ 157,216
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

1. Nature of Business

Atlantic-Pacific Capital, Inc.(the "Company") was incorporatedin the State of Delaware on
February 9,1995. The Company is a registered broker-dealer subject to certain regulations of the
Securities and Exchange Commission ("SEC")and the Financial Industry Regulatory Authority.
The Company is also a member of the Securities Investor Protection Corporation.

The Company raises capital from institutional investors for interests in private equity limited
partnerships (the "Funds") that are not registered or publicly traded. The Company earns a fee
based on a percentage of capital invested or committed to be invested in suchFunds. The
Company's agreements with its clients typically include a retainer fee and schedule of fee
payments to be made over an extended period of time with interest after acceptance by a Fund of
capital or capital commitments.

The Company's consolidated financial statements include two active wholly-owned subsidiaries,
Atlantic-Pacific Capital Limited ("APC Ltd.") andAtlantic PacificCapital Asia Limited ("APC
Asia Ltd."). APC Ltd.operatesinLondon, England, is registeredwith theFinancial Conduct
Authority, andmarkets the services of the Company in Europe. APC Asia Ltd. operates in Hong
Kong, China, is registered with the Securities andFutures Commission, andmarkets the services of
the Company in Asia. All significant intercompany balances and transactions havebeen eliminated
in consolidation.

2. Summary of Significant Accounting Policies

Basis ofPresentation

The consolidated financial statements of Atlantic-Pacific Capital, Inc.and its subsidiaries have
beenprepared in accordancewith accounting principles generally accepted in the United States of
America.

Foreign Currency Translation
The Company's reporting currency is the U.S.Dollar. APC Ltd.'s functional currency is the
British Pound,its local currency. APC Asia Ltd.'s functional currency is the Hong Kong Dollar,
its local currency. All asset and liability accounts of APC Ltd. and APC Asia Ltd. are translated at
year-end exchange rates and incomeand expenses are translated into U.S.Dollars usingweighted
average exchange rates. Resulting translation adjustments are reported as a separate component of
comprehensive loss on the statement of consolidatedcomprehensive loss.

Revenue and Expense Recognition
The Company recognizes revenue to depict the transfer of promised services to customers.in an
amount that reflects the consideration to which the Company expects to be entitled in exchange for
those services. The Company follows a five step model to (a)identify the contract with a
customer, (b) identify the performance obligations in the contract, (c) determine the transaction
price, (d) allocate the transaction price to the performatice obligations in the contract, and (e)
recognize revenue when (or as) the Company satisfies a performance obligation. In determining
the transaction price, the Company includes variable consideration only to the extent that it is
probable that a significant reversal in the amount of cumulative revenue recognized would not
occur when the uncertainty associated with the variable consideration is resolved.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

The Company acts as a placement agent for Funds and provides related banking services. Revenue
from placement fees is generally recognized at the point in time that performance under the
arrangement is completed(i.e.,uponacceptance of capitalor capital commitmentsby a Fund). For
certaincontracts,the Company must evaluate the likelihood of significant reyersal of revenue due
to matters outside company control and only recognize revenue up to the amount that a significant
revenue reversalis not probable. Revenue for related service fees are recognized at a point in time
or over time depending on the service provided. Performance obligations under the contract which
are simultaneously provided by the Company and consumed by the customer are recognized over
time. The Companyreceives non-refundable retainer fees uponexecution of agreements with
Funds to provide capital raising services which are recorded asdeferred revenue on the
consolidated statement of financial condition when received. Retainer fees are recognized as
revenuewhen placementfees are earned to the extent those placement fees exceed the amountof
retainer fees received and are included in placement fees on the consolidated statement of
operations. All other income andexpensesare recognizedwhenearnedandincurred, respectively.

Placement Fees Receivable
Placement fees receivable are typically due over one to three years commencing upon acceptance
of capital or capital commitments by a Fund. Placement fees receivable accrue interest at various
rates that range from 3.75% to 9%. The Company recognized $261,790of interest income on the
unpaid balance for the year ended December 31, 2019. When there is no stated interest rate the
Companydiscountsplacementfees receivable balancesthat extend beyond one year at a rate of
4.81%. Placementfees maybe prepaidin whole or in part any time without premium or penalty.
The Company recognizes an allowance for uncollectible placement fees by individual account
analysisbased on the client's ability to pay, willingness to pay and the expected recovery of
amounts from applicablecollection methods.At December 31,2019, the Company had no
allowance for doubtful accounts.

Cash and Cash Equivalents
The Companyconsiders all short term investments with anoriginal maturity of 90 days or lessto
be cash equivalents.

Net Revenue Participation
Pursuant to the Company's incentive compensation program, certain employees,under specific
circumstances,are compensated at awarded percentages of placement fees andinterest received
lessoperating expenses incurred during a given calendaryear ("net revenue participation"). The
awards are approved by management at the beginning of each calendar year. The Company
recognizes net revenue participation expense quarterly as earned by the employees and is
calculated based on placement fees and interest received less operating expenses incurred by the
Company. Such incentive compensation is typically paid within 30 days after the end of each
calendarquarter. Net revenue participation expense is included in salaries and related benefits on
the consolidated statement of operations andany earned but unpaid incentive compensation is
included in accounts payable andaccrued expenses on the consolidated statement of financial
condition.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

Due from Funds
The Company is reimbursed by the Fundsfor all reasonable travel, telephone, printing, postage and
other out-of-pocket expenses incurred in relation to the capital raising services provided. The
Company recognizes an allowance for uncollectible reimbursable expenses due from Fundsby
individual account analysis based on the client's ability to pay,willingness to pay and the expected
recovery of amounts from applicable collection methods. At December 31,2019, the Company
had no allowance for doubtful accounts.

Property and Equipment, Net
Property and equipment are recorded at cost. Depreciation and amortization are provided using
straight line methods in accordance with accounting principles generally accepted in the United
States of America over the estimated useful lives of the assets. At December 31,2019,property
and equipment consisted of the following:

Carrying
Asset Life Value

Computer equipment andsoftware 3 - 5 years $ 331,787
Furniture and fixtures 4 - 7 years 325,453
Leasehold improvements The lesser of the life of lease

or the leasehold improvements 491,493
1,148,734

Less accumulated depreciation andamortization (967,815)
Property and equipment, net . $ 180,919

income Taxes

The stand-alone United States entity, Atlantic-Pacific Capital, Inc. ("APC, Inc.")has elected to be
taxed under the provisions of subchapter "S"of the Internal Revenue Code. Under those
provisions,APC,Inc. does not pay federal income taxes on its taxable income. Instead,the
stockholder is liable for individual federal income taxes. Based upon various apportionment
factors and state and local income tax laws, APC, Inc. may be liable for income taxes in certain
states and cities in which APC, Inc. does business.

APC Ltd. is liable for corporation taxes in the United Kingdom based upon its taxable income.

APC Asia Ltd. is liable for corporation taxes in Hong Kong, a Special Administrative Region of
the People'sRepublic of China,based upon its taxable income.

Management has evaluated and concluded that the Company has tàken no uncertain tax positions
that require adjustment or disclosurein the financial statements. The Company's2016 through
2019 tax years are open for examination by federal,state and local tax authorities.

Use of Estimates in Financial Statements

The preparation of consolidated financial statements in accordancewith accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect certain reported amounts of assets and liabilities and disclosure of
contingent assets andliabilities .at the date of the consolidated financial statements andthe reported
amounts of revenues and expenses during the reporting period. The most significant estimates in
the financial statements include an allowance for doubtful accounts andassumptions used to
determine the pension liabilities. Actual results may differ from those estimates.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

Fair Value Measurements

The Company records its financial assets and liabilities at fair value. The accounting standard for
fair value which provides a framework for measuring fair value clarifies the definition of fair value
andexpands disclosuresregardingfair value measurements.Fair value is defined asthe price that
would be receivedto sell an assetor paid to transfer a liability (an exit price) in an orderly
transaction between market participantsat the reporting date. The accounting standard establishes
a three-tier hierarchy,which prioritizes the inputsused in the valuation methodologiesin
measuring fair value:

Level 1 - Quoted prices in active markets for identical assets or liabilities.

Level2 - Inputs other than Level 1 that are observable,either directly or indirectly, such as quoted
prices for similar assets or liabilities; quoted prices in markets that are not active; or other inputs

that are observableor canbe corroboratedby observablemarket datafor substantiallythe full term
of the assets or liabilities.

Level 3 - Unobservable inputs that are supported by little or no market activity and that are
significant to the fair value of the assetsor liabilities.

A financial instrument's level within the fair value hierarchy is based on the lowest level of any
input that is significant to thefair value measurement.

Recently Issued and Adopted Accounting Pronouncement
In February 2016, the FASB issuedASU 2016-02, Leases (ASU 2016-02), which requires lessees
to include most leases on the balance sheet. ASU 2016-02 waseffective for fiscal years (and
interim reporting periods within those years) beginning after December 15,2018 and early
adoption is permitted. The Company hasadopted this standard on January 1, 2019 which
resulted in a $4.2 million gross-up on the consolidated statement of financial condition upon
recognition of all leases with lease terms of more than 12months as operating lease right-of-use
assets andoperating lease liabilities associated with the present value of future minimum rental
payments required under operating leases as disclosed in Note 5. The Companyadopted this
standard under the modified retrospective transition approachandelected the package of practical
expedients allowing the Companynot to reassess under the standard prior conclusionsabout lease
identification, classificationand initial direct costs. Upon adoptionthere was no impact on opening
retained earnings and the Company did not experience any material impact to net capital as the
right-of-use assets are addedback to net capital to the extent of the associated liabilities. In
addition, the Company did not experience any material impact to its minimum net capital
requirement as the lease liabilities are excluded from aggregate indebtedness to the extent of the
associated right-of-use assets.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

3. Aged Analysis of Placement Fees Receivable

The following table summarizes the aging of the Company'splacement fees receivable at December
31,2019:

90 Days Total
Total Not 1-59 Days 60-89 Days Or More Total Placement Fees
Past Due Past Due Past Due Past Due Past Due Receivable

Placement fees

receivable $ 8,631,212 $ - $ 362,375 .$1,226,625 $1,589,000 $10,220,212
Total $ 8,631,212 $ - $ 362,375 $1,226,625 $1,589,000 $10,220,212

4. Provision for Income Taxes

Income taxes consisted of the following for the year ended December 31,2019:

Current tax expense
APC, Inc. $ 164,864
APC Ltd.. 29,782
APC Asia Ltd. (4,655)

Total current tax expense 189,991

Deferred tax benefit

APC, Inc. (83,000)
Total deferred tax benefit (83,000)

Total income tax expense $ 106,991

APC, Inc.hasrecorded a deferred tax liability of $75,000relating to certain state and city taxes
which APC, Inc. is responsible for. APC, Inc.'s deferred tax liabilities primarily result from
placement fees receivable.

5. Operating Leases

The Company leasesoffice spacein various cities throughout the United States,Europe andAsia
under noncancelable operating leases expiring at various dates through April 2029. The Company
hasno financeleases.

Upon the adoption of ASU 2016-02 on January 1,2019, the Company recognized a right-of-use

asset and lease liability of $4,163,958and $4,488,141,respectively. The right-of-use asset was
equal to the lease liability, less accrued lease payments and remaining unamortized lease
incentives.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

Operating lease right-of-use assets and liabilities consisted of the following at December 31,2019:

Assets

Operating lease right-of-use assets $ 3,448,238

Liabilities
Operating lease liabilities,current 642,993
Operating lease liabilities, long term 3,269,323
Total operating lease liabilities $ 3,912,316

At December 31,2019, the Company has an additional operating lease for office space which has
not yet been placed in service with lease obligations of approximately $500,000. This operating
lease has a rent commencement date of June 2020 with a lease term of 84 months from such rent

commencementdate.

The following is a schedule of future minimum annual leasepayments required under these
noncancellableoperating leases:

Year Ending December31,
2020 $ 1,026,176
2021 910,049
2022 515,922
2023 517,572
2024 544,679
2025andthereafter 2,284,212
Total minimumpayments required $ 5,798,610
Less short-term leases (83,133)
Less lease not yet placed in service (496,650)
Less imputedinterest (1,306,511)
Total operating lease liabilities $ 3,912,316

The following is a schedule of total lease cost for the year ended December 31,2019 which is
reflected on the consolidatedstatement of operationsasa component of generalandadministrative
expenses:

Operating lease cost $ 817,463
Short-term lease cost 133,116
Total lease cost $ 950,579

Additional information regarding the Company's leasesat December 31,2019 is as follows:

Cashpaid for amounts included in the measurement of operating liabilities $844,802

Weighted average remaining lease term 8.5years

Weighted averagediscountrate 6.65%
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Eqáity
For the Year Ended December 31, 2019

At December31,2019, the Companyhad$426,232of outstandingstandby letters of credit
("LOCs")issued in lieu of security deposits on two of these operating leases. The LOCs are fully
secured by certificates of deposit included in cashon the Company'sconsolidated statement of
financial condition.

6. Profit Sharing Plan and Pension Plan

The Company (the "Plan Sponsor")sponsorsa defined contribution plan covering substantially all
of its domestic employees. Contributions at the discretion of the Company are determined as a
percentage of each covered employee's compensation and totaled $206,498for the year ended
December 31,2019. The Companyalsocontributed to individual retirement accounts for its
foreign employees in the United Kingdom and Hong Kong andcontributions totaled $63,470for
the year ended December 31,2019.

The Company also sponsors a defined benefit pension plan (the "Plan"),covering eligible
employees who are 21 years of age with one or more years of service. Pension benefits earned
prior to January 1,2018were based upon a percentage of the participant's compensation for each
year of service,and annually adjusted to reflect investment returns greater than or less than a
specified target rate. Effective December 31,2017, the Plan wasamended to eliminate the earning
of new benefits under the existing plan formula, though such benefits will continue to be adjusted
annually to reflect investment returns. Effective January 1,2018,additional benefits are earned
under a market-based cashbalance design where participants are credited annually with an amount
equal to a percentage of compensation for each year,adjusted with investment returns on the Plan
assets.The Company's funding policy is to contribute the amount required to fully fund the Plan's
current liability or the amount necessary to meet the applicable regulations. The Plan was frozen
onDecember 31,2019 in anticipation of it being terminated in 2020. This resulted in curtailment
accounting including full recognition of the prior service credit. In addition, a lump sumpayment
paid in 2019 required settlement accounting.

The Company's overall investment strategy is to provide a regular and reliable source of income to
meetthe liquidity needsof the Plan andminimize reliance on the Plan Sponsorcontributionsas a
source of benefit security. The Company's investment policy includes various guidelines and
procedures designed to ensure assets are invested in a manner necessary to meet expected future
benefits earned by participants. The target allocation by major assetclasses iscentral to the
investment policy. The objective of the target allocation is to ensure assets are invested with the
intent to protect Plan assets sothat such assets are preserved for the provision of benefits to
participants and their beneficiaries and such long-term growth as may maximize the amounts
available to provide such benefits without undue risk. Also considered are the weighted average
return of capital andhistorical returns on comparable equity, debt, andother investments. The
overall investment strategy is to achieve approximately 50% equit securities, 40% fixed income
securities and 10% real asset securities. At December 31,2019, the Plan's master trust was
invested asfollows: cashandcashequivalents of 2%,equity securities of 56%, fixed income
securities of 36%,commodities securities of 3% and real asset securities of 3%.

The Plan's expected return on Planassets assumptionof 5.5%is derived from areview of actual
historical returns achieved by the Plan's master trust and anticipated future long-term performance
of individual asset classes. While consideration is given to recent trust performance and historical
returns, the assumption represents a long-term, prospective return.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

Key information relating to the Plan with Plan assets in excess ofan accumulated benefit obligation
at December 31,2019 is as follows:

Fair value of Plan assets $6,881,224

Projected benefit obligation $7,091,898

Accumulatedbenefit obligation $7,091,898

At December 31,2019, all of the Plan assets were included in Level 1.The fair values of the Plan
assets at December 31,2019, by asset category are asfollows:

Fair Value Measurements

at December 31, 2019
Quoted Prices in Active

Markets for Identical Assets

Asset Category Total (Level 1)
Cash $ 131,290 $ 131,290

Equity securities: (a)

U.S.large-cap 1,787,267 1,787,267

U.S.mid-cap 441,177 441,177
U.S.small-cap 207,270 207,270

International developed markets 851,378 851,378
International emerging markets 564,954 564,954

Fixed income securities: *)
Domestic 2,276,448 2,276,448
International 231,745 231,745

Real estate securities (°) 203,693 203,693
Commodities securitieS (d)

Total $ 6,881,224 $ 6,881,224

(a) This category is comprised of actively managed and index domestic andinternational equity
mutual funds and exchange traded funds.

(b) This category is comprised of actively managed and index domestic and international bond
mutual funds aswell as individual corporatebonds.

(c) This category is comprised of an actively managedreal estatemutual fund.
(d) This category is comprised of an actively managed commodity exchange traded fund.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

The components of net periodic benefit cost,assumptions,change in projected benefit obligation,
change in Plan assets andthe funded status reconciliation for the Plan at December 31,2019 are as
follows:

Components of net periodic beneßt cost
Service cost $ 699,268
Interest cost 287,209
Expected return on Planassets (317,102)
Amortization of prior service cost (82,923)
Amortization of net gain (32,312)
Net periodic benefit cost 554,140
Recognition of net gain due to settlement (234,614)
Recognition of prior service cost due to curtailment (1,611,192)
Total benefit cost $ (1,291,666)

Weighted average assumptions used to determine
net periodic beneßt cost and beneßt obligation

Discount rate at December 31 4.85%
Weighted average rate of compensation increase n/a
Expected long-term return on Plan assets 5.50%

Change in projected beneßt obligation
Benefit obligation at the beginning of the year $ 6,498,764
Service cost 699,268
Interest cost 287,209
Actuarial loss 640,092
Impact of settlement (1,033,435)
Benefit obligationat the end of the year $ 7,091,898

Change in Plan assets
Fair valueof thePlan assets at the beginning of the year $ 6,798,927
Actual return on Plan assets 1,115,732
Impact of settlement (1,033,435)
Fair valueof the Plan assets at the end of the year $ 6,881,224

Unfunded status $ 210,674

Amount recognized in the statement ofßnancial condition
Accrued defined benefit planobligation $ 210,674

The following benefit payments are expected to be paid out of
the Plan over the next 10years ending December 31:

2020 $ 429,288
2021 159,105
2022 157,944
2023 156,717
2024 155,410
Thereafter to 2029 1,443,474

$ 2,501,938
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

7. Concentration of Credit Risk

The Company and its subsidiaries maintain cash and savingsaccounts at two financial institutions.
Cashbalancesare insuredby the FederalDeposit Insurance Corporation upto $250,000per insured
bank account. At all times during the year, balances exceeded insured limits. The Company has
not experiencedany lossesin thepast in these accounts.

The Company derives its revenue from a few clients and there is a concentration of placement fees
receivableassociated with these clients. At and for the year ended December 31,2019,
approximately 55% of the Company's placement fees receivable andapproximately 57% of the
Company'splacement fees were due and earned, respectively, from three clients.

8. Commitments and Contingencies

In the normal courseof business,the Companyenters into contracts that contain a variety of
representations, warranties and indemnifications. The Company'smaximum exposure under these
arrangements is unknown, asthis would involve potential future claims that may be made against
the Companythat have not yet occurred. However, based on experience, the Company expects the
risk of lossto be remote.

The Companymay be subject to claims and litigation in the ordinary course of business. In
management'sopinion, based upon the information available at this time there are no litigation
claims against the Company that would have a material impact on the operating results of the
Company.

9. Related Party Transactions

The Company's sole stockholder from time to time uses Company resources to provide services to
an affiliate also owned by the Company'sstockholder. Amounts charged to an affiliate by the
Companyare at costand recordedasa reduction of the actualexpenseincurred. Suchamounts
chargedto the affiliate for theyear endedDecember31,2019 totaled $5,454.The Companyhas
been reimbursed by the affiliate for the full amount.

An officer of the Companyhasprovided a personalguarantee of anoffice leaseobligation.

10. Customer Securities -Possession and Control Requirements

The Company is exempt from certain provisions of Rule 1503-3 under paragraph(k)(2)(i) of the
Securities Exchange Act of 1934since it carries no customer accounts,and does not otherwise hold
funds or securities of customers.

11. Net Capital and Aggregate Indebtedness Requirements

The Company is subjectto the Uniform Net Capital Rule (Rule 15c3-1) under the Securities
Exchange Act of 1934,which requires the Company to maintain minimum net capital of 6 2/3% of
aggregate indebtedness and a ratio of aggregate indebtedness to net capital not exceeding fifteen to
one.
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Atlantic-Pacific Capital, Inc.
Consolidated Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

At December 31,2019,the Companyhadnet capital of $4,674,248which was $4,485,149in
excess ofthe minimum net capital requirement of $189,098. The Company's ratio of aggregate
indebtedness to net capitalwas 0.607 to 1.0.
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Atiantic-Pacific Capital, Inc.
Unconsolidated Computation of Net Capital Pursuant to SEC Rule 15c3-1
December 31, 2019

Stockholder's equity $ 16,667,936

Less: nonallowable assets

Placement fees receivable 10,167,127
Due from affiliate 206,555
Investment in affiliates 761,750
Due from funds 547,393
Other assets 120,293
Property and equipment,net 180,919

Total nonallowable assets 11,984,037

Less: haircuts 9,651

Net capital $ 4,674,248

Minimum net capital required (greater of$5,000 or 6 2/3% of aggregate indebtedness) 189,098

Excess net capital $ 4,485,150

Excess net capital at 1000 percent $ 4,390,601

Aggregate indebtedness
Accounts payable and accrued expenses $ 903,825
Operating lease liabilities,net 464,078
Accrued define benefit plan obligation 210,674
Deferred revenue 705,504
Due to affiliate 552,386

Total aggregate indebtedness $ 2,836,467

Ratio: Aggregate indebtedness to net capital 0.607to 1.0

Reconciliation of Net Capital and Unaudited Net Capital Pursuant to SEC Rule 17a-5(d)(4)
December 31, 2019

The net capital computation above does not differ from the net capital computation filed by the Company
per FOCUS Report on January 27,2020.
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Atlantic-Pacific Capital, Inc.
Unconsolidated Computation for Determination of Reserve Requirements and
information Relating to Possession or Control Requirements Pursuant to SEC
Rule 15c3-3

December 31, 2019

The Company is exempt under Rule 15c3-3 (k)(2)(i).
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Atlantic-Pacific Capital, Inc.
Reconciliation of Audited Consolidated Statement of
Financial Condition to the Atlantic-Pacific Capital, Inc.
Unconsolidated Statement of Financial Condition
As of December 31, 2019
(in U.S.dollars)

Atlantic -

Audited Pacific Capital, Inc,
Consolidated Subsidiaries Unconsolidated

Statement Excluded, Statement of
of Financial Re classifications, Financial
Condition and Eliminations Condition

Assets
Current assets

Cash $ 12,059,893 $ . (4,464,527) $ 7,595,366
Placement fees receivable 6,973,535 - 6,973,535
Due from affiliate - 206,555 206,555
Other current assets . 167,824 (85,104) 82,720
Due from funds 547,393 - 547,393

Total current assets 19,748,645 (4,343,076) 15,405,569
Placement fees receivable 3,193,592 3,193,592
Operating lease right-of-use assets 3,448,238 1307,419) 3,140,819
Property and equipment, net 180,919 - 180,919
Other assets 57,974 (20,401) 37,573
Investment in affiliates - 761,750 761,750

Total assets $ 26,629,368 $ (3,909,146) $ 22,720,222
Liabilities and stockholder's equity
Current liabilities

Accounts payable and accrued expenses $ 1,088,165 $ (184,340) $ 903,825
Deferred revenue 705,504 - 705,504
Operating lease liabilities 642,993 (158,656) 484,337
Accrued define benefit plan obligation 210,674 - 210,674
Due to affiliate - 552,386 552,386

Total current liabilities 2,647,336 209,390 2,856,726
Long term liabilities

Operating lease liabilities 3,269,323 (148,763) 3,120,560
Deferred tax 75,000 - 75,000

Total long term liabilities 3,344,323 (148,763) 3,195,560
Total liabilities 5,991,659 60,627 6,052,286

Stockholder's equity 20,637,709 (3,969,773) 16,667,936
Total liabilities and stockholder's equity $ 26,629,368 $ (3,909,146) $ 22,720,222
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REYNOLDS+ ROWELLA
ACCOUNTING AND CONSULTING

Report of Independent Registered Public Accounting Firm

To the Sole Directorand Stockholderof
Atlantic-Pacific Capital, Inc.

We have reviewedmanagement'sstatements,included in the accompanyingAtlantic-Pacific Capital, Inc.
Exemption Report, inwhich (1) Atlantic-Pacific Capital, Inc. identified the following provisions of 17 C.F.R.
§15c3-3(k) under which Atlantic-Pacific Capital, Inc.claimed an exemptionfrom 17 C.F.R.§240.15c3-3:
(k)(2)(i) (the "exemption provisions") and (2) Atlantic-Pacific Capital, Inc. stated that Atlantic-Pacific
Capital, Inc. met the identified exemption provisions throughout the most recent fiscal year without
exception. Atlantic-Pacific Capital, Inc.'smanagement is responsible for compliancewith the exemption
provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and,accordingly, included inquiries and other required proceduresto
obtain evidence about Atlantic-Pacific Capital, Inc.'scompliancewith the exemptionprovisions.A review
is substantially less in scope than an examination, the objective of which is the expression of an opinion
on management'sstatements.Accordingly,we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management'sstatements referred to above for them to be fairly stated, in ali material respects,based
on the provie;ions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of
1934.

Reynolds + Rowella, LLP

New Canaan, CT

February 18, 2020

90 Grove Street i Ridgefield, CT 06877 | 203 438 0161 f 203 431 3570

51 Locust Avenue | New Canaan, CT06840 | 203 972 5191

reynoldsrowella.com
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Atlantic-Pacific Capital, Inc.Exemption Report

January 17,2020

SEC Rule 15c3-3

The Company is a registered broker-dealer subject to rule 17a-5 of the Securities and Exchange
Commission (SEC).The Company raises capital from institutional investersandaccredited investors for
interests in private equity limited partnerships (the "Funds") that are not registered or publicly traded. The
Company earns a fee based on a percentageof capital invested or committedto be invested in such Funds.
The Company does not carry or maintain customer accounts; hold or handlecustomer funds or securities;
accept customer trading orders; or engage in proprietary trading or market-making. To the best of its
knowledge and belief, the Company statesthe following: the Companyclaims exemption from SEC rule
15c3-3 under the provision of paragraph (k)(2)(i), the Company has met the identified exemption provision
through the most recent fiscal year endedDecember 31,2019 without exception.

Anthony Bossone
Chief Financial Officer
Atlantic-Pacific Capital, Inc.


